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FINANCIAL NEWS

Short Session Has Most Active
Trading of Week and
List TIs St.rong.

F ,ATLRE ]S THE MOTORS

Bank Statement Shows Gain
of Close to 818,000,000 in
Surplus Resérve.

Dealings in stocks yesterday were on
about the most metive seale for the week,
The aeslon, Indeed, was extraordinarily
busy for & Saturday, sandwiched in be-
tween two holldays, and testifiad to tha
ravival of intereat which la being mani-
fested In listed securities, or rather in
certain speciaities and individual issues
which have been actlve In the Wall
Street market lately, The share list,
under the clroumstances of heavy profit
u.lnr'( in most of the favorite (ndusirial

A o b

R

|
|
|
|

American
International

Corporation

A demm resieee and

analyats

( fust mnd) and
gretutious disiribution.

Send for copy B. 43.

E. W. Wagner & Co.

Established 1887, Chicage

e

Bronches {

Wmmmm

m%
83 New Street (52°) New York

Mad, Av. & 42d B,

105 w«:s*ds:

28 Court 8t,, B}

510 Broad St > .\l'war;

Securities Bought far In-
vestment or Carried

Members
New York Stock Bxchange

on Conservative

Margin

#£12 FIFTH AVENUE

voon.?sm

‘tmyzu ST. & BROADWAY

LCommonwealth

Petroleum

# diveusston of this Company's
prospects and  possibilities is
esnlained In our circular 544,
which may be had on request,

Hartshorne, Fales & Co.

MEMDERS N. Y, STOCK EXCHANGE

71 BROADWAY
Tel. 7610 Bowling Green

~ HERCULES
PETROLEUM
COMPANY

Detatls om Applicallion

Farson,Son&Co.

Members New York Stock BExchange

115 Broadway, New York

—_—

PETROLEUM

From Its Inception to Date

Tha First- Oil Well
Methods of Drilling Wells
Tramsportatien of Oil
Most Promising Oil Fields
0il Production and Refining
Future of Oil ladustry

Thesa subjects, fully illustrated, are
now being run in serial a

our semi-monthly publication
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Pennayivania Crude 01l Market,
O Crry, April 10 —Credit balances,

$4) runs, 120,610;
shipnmnts, §6,618;

Average, 76,063
avernge, 47,049,

i\ WAS us strong as the market was
lc!l\a The conspleuous features of the
wession wers the motor shares, the food
atocks and the ahipping shares, just ne
haa been the case all along. The specu-
lation In these issues awvas continued on
the satme lively scale as earller in the
week, and nearly all issues went sub-
stantially higher for the day, despitsa the
ons-slded appearance of the market and
the general bellef that a reaction Is long
past due,

The Immediate Incentive In back of
the speculantion In the specialties again
wan the inerwasing public demand for
atocks, just as has been the case for
waeks past. There was no real newa of
any kind wupon which the movement
could be justified. Indeed, It begins to
lovk as though the market In these Is-
sues has been taken out of the hands of
Wall Btreet entirely, and that the publie
Is proceeding along the sams lines thal
were familiar In the blg marketa of both
1816 and 1916. The report that the
Prealdent had cabled Director-General
Hines upholding his contentions in the
price controversy falled to materialize,
It now appears aa though thers will be
another series of conferences at which
an attempt will be made to patch up the
difficuities between the two parties. This
was In o general way gratifying to Wall
Street, It means that eventually there
will be some unsettlement of the problem
80 that business can agaln proceed with
some aasurance that prices are 1o ba con-
tinued at the rame level for at least an-
other year, Steel producers, that s to
say momo of them, will not look with
favor upon a further cut in prices, which
unqueationably will be the result of the
conference ; but {t should prove a favor-
able development, at any rate, If the
conferences result In the seltlemsnt of
the one question which seems to be hold-
g everything else up. At least 1t will
allow the Trade Board 1o proceed In
other lines of Industry which are belng
lield back by price conslderations,

To same extent the activity In yester-
day's stock market was surprising. It had
been expected that the market would
continue along the same lines as Thurs-
day’s nnd that perhaps the traders would
tokes advantage of the absence of many
Iarge Wall Street interests from the dis-
trict to bring about a renction. No such
thing actually occurred. Oa the con-
trary the speculation In some directions
appeared to be liveller than ever. Al
of the motor insucs were advanced with
enthusiasm. The food stocks lost none
of thelr recent favor, neither did the
shipping shares, which recelved addi-
tional stimulus by the declaration of 10
pey cent. on account of tha deferred
dividends on the preferred stock of Ine
ternational Mercantile Marine on Thura-
day afternoon. The only disippointing
feature about the trading was the con-
tinued heaviness of the ralls. Thase
fssues, while largely neglected, agnin
bora evidencea of Important liquidetion
from outside Interests, ‘The theory of
Wall Street |8 that the ralls have dis-
counted about the worst that can pos-
aibly hapen. Yet thera seema to ho a
gradual selling all through the lint, with
the possiblae exception of Southern Pa-
eifle, Unlon and one or two other issues,
The bank statement disclosed a gain
In surplus reserve of approximately
$13,000,000, which was due In large part
to an lncrease Iin reserve credite at the
Federal Reserve Bank of New York.
The forelgn exchange market wan slug-
gikh and few changes were reported In
rates from the closing figures of last
Thursday. Bank clearings for tha cur-
rent  week aggregated $6,522,068.471,
These figures compare with clearings of
$6,996 GOT.866 In the preceding week
and reprosant a gain of § par cant. over
tha corresponding week of last year.
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Clearing Houss exchanges 862,411.668; hal
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GOSSIP OF WALL STREET,

Market Comment,

Thers ia no pessimism to be found in
the week end market gossip sent out by
Wall Btreetl commission houses Lo thelr
elients, but most of it sounds a nots of
caution. J. B Bache & Co, may:
“Through the week considerable profit

; |taking has been evident, but whila thin

(han  produced great Irregularity, ne
general renctlon hns taken place, Thia
‘muy be due (o the fuct that the profit
!ukint has not been participated in by
veritabla owners of stocka who bought
ut much lower prices and do not wish

through drastic Income tax paymenta'
Goodbody & Co. may: “We are, In truth,
having & very remarkable bull market
Not only has the averags of industria!
stocks risen ten, while that of railroad
stocke has visen two points, but this riss

'price of bonds has fallen about 1wo
pointe”  Bhonnard, Milla & Co. declare
that the market ia galoing In teclinloal
strength through liguldation of one Kind
and another and may not ¥et have
reached the point where it will tum
downward,

The Marine Extra.
The extra payment of 10 per cent on

International Mercantile Marine, which
surprised Wall Btreet considerably, In In
lina with & new policy which the Marine
oMcials have agreed upon (o wips out
gradually the existing debt. The back
dividends now amotint to B7 per cent. A
part, at least, of these funds will come from
the treasury of the Hritlsh properties of

mately §60,000,000 of Marine's cash
assets, and which wera not avaiinble for
distribution during the war. President
Frankiin recently stated that thers (s

below Lhe current level, at least for con-

for many Years to comes,

May Keep RAritlah Ships.

Board declared off. Tt Is known that
mors long drawn out negotiations, and
some of them say plainly that now that

usa It own ships advantageously and |

to a Hritish syndicate or even to the
Unlited States Shipping Board.

— o —
farplus Heaerve Galna,

The bank statement, lssued vesterday
on the eve of the Victory Loan cam-
palgn, Indicaten that the local banks are
in good condition to do thelr utinost to
make the drive a success They with-
stood A withdrawal of 365,000,000 in
United Staten deporits, agninst which no
reserva was required, and piled up more
than enough reservms 10 meet the $50.-
000,000 increase in time and demand de-
posits, The result was a galn In sur-
plus of $13,079,030, making that item
§58,000,300, the largest since March 15,
The chigf feature was & grin In member
bank reserves with the Federal Reserve
Bank amounting to no lesas than $23.-
495,000, Lonns, discounts and invest-
menta showed a moderate decrease of
$30.405,000.

-3

Stecln Move Upward,

Prospects of n setilement of the steel
price conlroversy were reflected in the
prices of the varlous ateel shares yen.
terday, which moved ahead very easily
on jlberal buying. Announcement that
President Wilson had moved to and the
troubls between the Hallroad Adminis-
tration and the Federal Industrinl Board
by cabling theni that 1t was essential
that their differences should be adjusted
ue eneadlly as poasibile was interpreted
in Wall Street as a signal for & show-
down on one liand or the other, with the
probability that the «<louds surround.
ing tha atosl price situation would he
rapidly dispelled. Wall Street does not
care much which way tha rcat Jumps,
in the opinlon of several market experts
who declars that the steel shares have
been held back mulely by the inaction
and apathy which hava mark=d the in-
dustry as a consequence of the Wash-
Inglon muddle. Whether final declsion
Is for A malntained scheduls of prices or
an open mnarket, the market will ba In
better shape. it In declared, by reason
of ths removal of the element of uncer-
tainty, which is holding back every
branch of the Industry and consequently
s a dampening eclement on the ateel
nhares In the market,

Roarrowings Reduced.

Davoting thelr attention last weelk to
oreparations for the fota‘lon of the
Fifth Liberty ILoan, banks membars of

borrowings on commercial paper and
United States ohligations by more than
$25,000,000, mecording to the Rezerve
Bank statement, which shows & decreass
of §2,530,000 in rediscounts and nd-
vancea on commarcial paper and §27.-
000,000 in similar paper backed hy
United States obligations. At the same

fund rising $40,600,000 approximately and
the reserve against Federal reserve notes
shrinking abaut  $3,000,000 Member
bank depodits incrensed nbout $25,000,-
000 and the totnl amount of Pederal re-
seryve notes outstanding expanded $10.-
000,000

‘“Saving at the Splgot."

The former Director-General of Ralle
roads not only got his name |s the pa-

discussion mround the ocorner gErocery

of soms 400 rallroad executives at |
maving of 34,614,850, Hut a neal little,
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back dividends on the preferred stock of

the company, which harbor approxi-

little llkelihood of & decrense in earnings

siderable time, and this adds welght to
ths theory that the preferred obligations
will be discharged. Some of ths enor-
mous demand for tonnage, fel! when
the war was on, has disappeared, but
the revival of fereign trade, already
under way, and the scramble of all
nationa for forelgn trade are likely to
make a ship a mighty valuable property

L]
8......00%
Bouen. 0008

City of Parls &

The departurs of P, A. 8. Franklin,
president of thes International Marcantils
Marine, for Europs yesterday on busl-
ness led Wall Street to assuma that his
trip abroad might lead to a resumps
tion of the negotlations with the Britiah
Government for tha sale of Marine's
ships operating under British registry.
In circles closs to Insiders in Marine it
was declared yesterday that the Wall
Btreet theory of President Franklin's
trip In & mistaken one, and they point
out that many of the corporation's di-
rectors have changed their views radi-
cally rvegurding the ashipplng situation
since tha armistics was signed and the
deal with tha United States Shipping

the Marine directors do not favor any

the ahipping wsituation appears to be
clearing up the company will ba able to |

probably make mors out of them In the|
long run than If they were disposed of |

Saturday, April 19, 19189.
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time the Ieserve Bank Increared Ita gold | A
reserve by $R6. 760,000, the gold settlement |

tha yearly
two representative roads,
thn heliet that the saving ot |
stugot hins beoen wasted at the bunghole

A horde of clerks and attendants had to
on ta da work which
pors, but created considerable hented | boen carried on the shoulders of the ox
In 1917, the report !
ntore when he lopped off the ofMcinl heads 822!’!.115 wis pald in salaries 1o general

In 1918 that ltem was reduced |
Lo ‘!90 055 on the two ronds,
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BONDS IN NEW YORK STOCK EXCHANGE.

LONG TIME FOREIGN
GREDITS ESSENTIAL

$1.660,000
545,655,000 g — -
(. M. Sabin Pleads for British
;';_;;- ey, Methods in Building Up
g AR Export Trade.
e 4 —
3o :lii MARKETS SEEK OUTLET

United States Government Bonds—Detailed Transactions.
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National I‘rosperit\' Depends
on Continuation of Increase
of Production.

f* ‘s of vita! Imporiancs te grant at
lenst six monilis oredits to forsign purs
| cliwsers of American products, accord-
g 1o n mtatemant lasued yesterdny hy

SN0 | Chinrles T Babin, president of the Guar-

nnty Trust Company of New York, wha
Im tha firat banker of the Wall Streest
district to [ay emphasis on tha methoda
umsed by England and Germany to bulld
up foreign trade and to declare that A
thist way alons can America meet inter-
natonal competition. Mr. Sabin's etate-
ment sald

“The war lterally forced us ints
world markets an A scain never before
eyvon dreamed possibls, And we are be-
ginnlng to realize that our nationnl pros
perity s very materlally dependent upon
the continuation of our vastly increased
production, which exceeds the roguire«
ments of our own market and must con-
| tinue to fAind an adequate outlet eise
where,

L Mgl “But owing to tha war other proples
| cannot: pay us on practically & ensh
L]

g |
Bouth Pac cv is
2

banin for the goods whioh they wani to
| purchasve from us and which they aorely
need. Conmequently we rnust allow them
mors time In which to meet theéir obll-
gations.

“We must revise our point a! view
,mbout forelgn credita.  Ouir banka can
no longer restrict such credite to mxiy
ninety or & hundred apnd twenty dare

-u»»‘iﬂl and render 16 manufacturers and ex
By |

porters the servies which tha present
| rendjustment perind makes imperativs
“Eogland and Germany bullt up the'r
great foreign trade prior to 1914 lapgely
by making slx months time the aelling
basin for their goods. 11 we are 1o hold
our awn In foreign trade we tust profi
by tha experience of other countries and
adapt ourselves 1o the needns of the pres-
ent altuation. The war las tauvght us
many lessonn; peace will tsacll te more
I“‘! have learned, for instance, that oo

Union Pac ey n Lexisting banking s atem, predicated upoi

APl | elasticity, Is to-gday prooahly the sirong

"',‘ RR AP (A8 et |n the world  But we now nesd to

Trust cifs

|d-\-]up greater elasticity in our baiikine
methods, particulariy in oue point of

'ﬂf!'lll.l“fﬂ\' view regarding oredits for the fostering
4 0yl -4 2. 3113 Oof our forelgn tride, This I8 especially
*'M. . mm'""d'w “ I" ” Hubhor 7" demanded Inh the selling of aur manufar

'U 'l Bubber €

| tured articles ovarsens, although It hinids

I......“'u Ltrue to some extent in the selling of raw

...,n‘|ma'al iwln nlen,
«v«sA7ln “The unpegging of aterling sod franc

U W icel ‘r S exchange recently has sarely mede cleay

Tevas
f...

to us the condition which e bound 1o

1.....1om. prevail If we continue to insist upon

100% | the short term cradita which we have

Held to in the past. When the British

i VB gl Franch Govarnments withidvew thel
at

| support to sterling and franc exchange
respectively tha tendency nuturnlly was
'to put the American dollar at a pie-

Vilg
“!lwm\lu ot miugm in Exgiand and France, whidh
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means that it takes miore {ranes o

rhillings to equal o dollar, Al vonse-
"guentiy  lass  imported aond® can he
nurchas=ed far an Awerlean dollie in
th=g eountries than wis noesiiile niay
1o thim unpegging of (he exchagnge Thiw
will rend 1o discousage @ (1] 2 of
American gootls and eyveptunlly w1l e

t in mserfous curtatlment o our for-
RN trade, uniess we counteract 1N
f!#lnlrm y by exteniding erodits for & aum.

Iant period to enable purchasers of olyr
| products abrond to pay Us At A more
convenient time.”

COTTON G(}ODS REVIEW.

Lnst Week's Sales lnrurh! of Any
MWeek Since Armistice,

i

Salex of volton goods in the past work

135 were the Inrgest miade sisee thi arpiis

| tice.  Gray goods nmd convertilbdes wera
| particularly active and thére wos o de
clded increasa in the inquiry for sheei-
inge and fancles from combed yarns

+ | Prices for print cloths were full
g WAL R ocont n vard higher 1han =hey
wers a week ago.  [Merenlas wer i
cent a yard higher, whii &ome of the
leading lines sold up i e blea he

coltons, wepre  adyviog ol
wers up half a cent Lo one

0nn fubines
wint n are
linen were sbstnbitialy

Jobbera bought more freels, bur the
large cperations wern for the heooudit
of printers and converters.  Colored
gooda wers firier and In sevaral ir

124 #tances higher, The earilest deliveriea

| promised on dentmn by tha larges: pro
ducers ware for July, Mans Einghame
cannot be delivered from stock in
hande.  Mills wera constantly increa
ing thelr production 1o meet the now
conditinnme

The export trads hna quickened ant
recently mitlea have hee miade for milp
ments to Chinga, Cubi, Hoened A .3
Colombin, tha Philippitis  Tslnnts el

4% Beandinuvian countrios.  Tisin ol b
| strictions from impott Wnto | 1 hes
mnde poss

le more trastiie: W A
d nipped good
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Salt Creek Producers’ Ass’n
Bought and Sold

The above Company represents 4 consolidation of virtually

all the leading oil producers of the great Salt Creck field of
Wyoming.

Circular on Request.

Wm. G. Gallagher

15 Broad Strect
Telephone Hoanover 7707

New York




